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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, oured 


and have endear to combine 


brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 


statistical records. 


We propose in these columns to give our own appreciation of the 


trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ‘* League of Nations Monthly Bulletin of Statistics,’’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 
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the net result is un- 
questionably a more hopeful feeling in industry generally. 
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the summaries of the trade 
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the sudden coming into fashion of Russian boots for ladies 
has created brisk activity in the light sections. The ship- 
building industry alone seems to remain in the bottom of 
the depression, the only sign of life being in the case of 
cargo steamers. This has benefited such ports as _ the 
Hartlepools, but the cargo-building at 


slips 
remain deserted. 


Glasgow 
As regards the more general indices, wholesale prices 
are considerably lower than at this time last year, and still 
show a dwindling tendency ; traffic receipts are also down 
but industrial — securities 
have risen, in spite of the 
gloomy _ balance-sheets 
issued by important com- 
panies in the metallurgical 
group of trades. The note 
circulation remains at an 
appreciably higher level 
than last year, and bank ad- 
vances are also high. The 
_. 1088 same is true of London 
13-4 . clearings, but this is largely 
67-1 ‘ a reflection of the rubber 
boom on the London Stock 

— Exchange. -< 
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no doubt of the 
gress that has been made. 
The most important im- 
provement is in the coal 
trade, the export branch of 
which is beginning to re- 
cover. Iron and steel out- 
put also has 


real pro- 


risen, and is 
likely to be higher again in 
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expand; indeed, the pros- 
perity of that country is so 
great that it seems too 
good to last. With the ex- 
ception of Brazil and 
Mexico, the greater part of 
the New World is also in a 
prospering situation. The 
collapse of the seamen’s 
strike, and the general elec- 


November. Pig-iron, it is 
true, is well behind last 
vear, but steel output is 
relatively better placed. 
Another index (which, as 
we explain elsewhere, we 
have arranged to show monthly) is that of the heavy 
section of the electrical industry, the new orders in which 
have shown a substantial recovery since the middle of the 
cnt. 


‘ec 


()1913 = 100. 
1921 = 100. 


The figures are not yet as good as those for 192. 
when taken as a whole, but it is significant that the export 
figures are very much higher than in 1924, and, indeed, 
than the average level cf 1920. Home erders are slow in 
coming forward owing to the lack of a definite and final 
policy on our internal standardisation. The cotten, wool, 
hosiery, hemp, and carpet trades are all better than in 
September. The tin plate industry is expanding, and its 
demand for material is one of the factors that has improved 
the situation in the iron and steel industry. Boot and shoe 
production 1s below normal, but here, too, an improvement 
is taking place in the heavy sections of :the trade, while 
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(2) Economist Index No. ; July, 1914 =100. 
(°) Bankers’ Magazine Index No. of 365 securities ; December, 
(4) Cash in hand and at Bank of England as % of 
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Sipe. Ste tion, point to the resumption 
by Australia of its former 
prosperous development. 
Reports from India and 
South Africa, though in a 
more temperate tone, are 
good. So far as Europe is concerned, there are no marked 


changes. The most important underlying facts remain, 


* Av. weekly figures. 


on the one hand, the stimulating effect of good harvests 
in most countries on the Continent, and, on the other, 
the financial difficulties with which German industry is 
wrestling. The Scandinavian countries, on the whole, are 
not doing quite so well as.a month ago, but French in- 
In China there is no 
appreciable improvement in sight, but Japan is getting 


dustry appears to be prosperous. 


some share of the genera! world recovery. 
The following notes on conditions in various trades 
call attention to the most striking 


and industries 


tendencies i; 
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HOME INDUSTRIES. 
Iron and Steel.—-Steady progress has continued during the 
past month, an encouraging feature being the increased will- 
ingness of buyers ta place forward business. As a result, 
order books in many cases make a much less depressing 
showing than at the end of last summer. The output of pig- 
iron in October was 473,700 tons, an increase of 25,000 tons 
on that of September, but 112,700 tons than that of 
October, 1924. The net increase in the number of furnaces 
blowing during the month was seven, « larger increment than 
in any month for nearly two vears. Steel ingots and castings 
were produced to a total of 647,100 tons, an increase of 7,000 
tons as compared with September, and a decrease of 31,400 
tons as compared with October, 1924. Further reports as to 
the re-starting of furnaces and mills have been received this 
month, and all indications point to a continuance of the 
tendency over the next few weeks, though the usual ‘“ stock- 
taking ” lull at the end of December may somewhat obscure 
it. Pig-iron stocks have been reduced, but smelters, who are 
in some cases well sold, are inclined to move with caution, 
owing to uncertainty regarding possible advances in fuel 
prices. Competition in some of the heavier branches of the 
steel market remains keen, but the demand for steel sheet 
and tinplate bars has improved concurrently with further re- 
covery in the tinplate trade. Considerable business continues 
to be done in sheets. Continental competition 
remains formidable chiefly in the semi-finished branches, and 
the improvement in the iron and steel trades as a whole has 
not vet been accompanied by a general advance of prices to 


less 


galvanised 


levels ensuring a very satisfactory profit margin to the average 
producer, 


Coal.—The situation as a whole is better than a month ago. 
Prices are firmer, and less difficulty is experienced in disposing 
of current output. Domestic demand has been stimulated by 
the coming of cold weather, the best qualities being most in 
demand, though the tonnage moving is still below normal. 
Coking coal is moving fairly well, and industrial fuel is in 
sreater request. The export trade has been largely affected 
by the continuance of the miners’ strike in the United States, 
though European and Mediterranean markets have recently 
been more active. Taken on the whole the,industry remains 
depressed, but the omens are rather better than most people 
would have prophesied six or seven weeks ago. 


ELngineering._-The gradual improvement in the engineering 
group has continued over the past few weeks, without any 
noteworthy change in the volume of the trade. Locomotive 
builders have recently obtained colonial and foreign orders of 
some moment, but in the shipbuilding and ship repairing 
sections new contracts are still few and far between. The 
machine tool trades are again slightly better, and textile 
machine makers fairly actively engaged completing existing 
The motor and allied trades remain busy, and cycle 
and motor-cycle manufacturers are actively engaged on pro- 
duction for the 1926 season. 


orders. 


Klectrical Manufacturing.—Since the end of September a 
period of fairly steady improvement in the home trade has 
succeeded the less satisfactory conditions of early 1925. The 
mest active branches are small motors, domestic heating and 
cooking, and accessories, where order books are filled, in some 
cases, for four months ahead. The home market generally is 
affected by uncertainty as to the Government’s policy, which 
has discouraged the construction of new power stations, and 
production has fallen to about 60 per cent. of the 1924 volume. 
‘\ compensating gain has been made, however, on the export 
side, especially as regards heavy electrical plant, turbo- 
alternators, condensers, and large motors, the most important 
markets being Japan, Australia, India, Argentina, and Brazil. 
No large amount of business is being done with European 
countries, with the single exception of Holland. 


Cotton.—Our Manchester correspondent writes :—Values in 
the cotton industry have continued to fall, and spinners and 
manufacturers have had to give way in price for yarn and 
cloth. “There is now a probability of an output this season of 

bales. Available statistics indicate a much larger 
consumption than last year. One forecast has been made of 
14,300,000 bales, against 13,256,000 bales in 1924-25. Esti- 
inates of the Zgvptian crop have also increased, and there is 
now a likelihdod of a ‘“ recdrd” output of over 8,000,000 
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cantars. Inquiry in cloth has been considerable, but buyers 
have not been prepared to place contracts of importance. India 
has provided a very fair turnover in the lighter styles of goods 
The news from China has been worse, business for Shanghai 
and Hong Kong being very restricted. Disappointing advices 
have again been received from Egypt and the Near East. The 
most active market has been the Continent, free buying being 
reported, especially from Germany. The home trade has 
recently displayed more life. The yarn market remains un 
satisfactory, and it is now proposed to close the mills spinning 
American cotton one and a-half days instead of one day pe: 
Business in export yarns has been rather better, bot 

India. There has been any fre 
Some special contracts have, 


week. 
for the Continent and 
movement in Egyptian yarns. 
however, been placed for thread manufacturing. 
Woolien and Worsted.—Colonial 
to react slightly after their recent firmness, and conditions 
generally point to approximate equilibrium between supplies 
and effective demand in the near future. Topmakers have 
sold forward very largely, and awaiting 
before committing themselves further. Employment in the 
spinning section has improved, but for the present the trad 
is disinclined to believe in the permanence of present con- 
moderately active, but 


not 


wool markets have tended 


are developments 


ditions. The piece goods trade is 
efforts to pass on recent increases in manufacturing costs ar 


meeting with resistance. 


Boots and Shoes.—Trade is still below normal, but the in 
provement on the heavy side, formerly most depressed, is 
gratifying. Export business is slightly larger, and the outlook 


for the trade as a whole seems better, on balance, than a 
month or two ago. 
Pottery.—Trade remains below the level of a vear ago, but 


some ground has been gained in the Jast few weeks, most 


noticeably on the export side. 

Chemicals.—Recent price changes in this industry have not 
been important. Trade in fine chemicals continues to make 
slow but steady headway in the face of foreign competition 
Recent price reductions for some heavy chemicals have stimu 
lated demand. 

Building Trades.—Despite a slight seasonal decline, employ- 
ment in these trades remains very satisfactory, a shortage of 
bricklayers and plasterers still being experienced in some 
districts. The seasonal recession has been most evident, 
geographically, in London, and, among different trades, in 
painting. 

Shipping.—Seasonal recovery in freights continues to make 
slow progress, our Index Number of ‘‘ tramp ” freights show- 
ing a rise of just over one point during October. In_ the 
present month business has further expanded, the Plate 
market showing a marked revival. Outward rates are firme 
on increased charterings for coal shipment, but so far as this 
reflects artificial conditions in the American market, its import- 
ance should not be over-emphasised. 

Retail Trade.—A large London store reports that a distinct!) 
increased business has developed this month in Bradford 
woollen fabrics. The boot and shoe section has generally been 
good, the vogue for the Russian boot being a strong feature 
mostly, however, in the medium and lower price lines. Hosier 
has also sold well. 


UNITED STATES OF AMERICA. 

The following ‘indicators’? of American trade conditions 
have been extracted from the most recent number of the 
‘‘Survev of Current Business,’’ issued by the United States 
Department of Commerce, and may serve as an approximate 
guide to recent trade tendencies :— 





























Q Compared 
August, | Sept., with Sept 
1925. | 1925. 1924, 

Production—Pig-iron ....thous. tons} 2,704 2,726 + 673 
Steel ingots.. * 3,424 | 3,493 + 595 

U.8. Steel Corporation unfilled orders 
thous. tons} 3,513 | 3,717 + 243 
Wholesale prices (1913=100) ........ 160 | 160 + 11 
Bank clearings—New York..million $} 20,219 | 21,774 + 2,483 
Outside.... . 16,860 | 18021 + 2,035 

Retail business (total sales 
of mail order houses) 23:7; 348 + 3:4 
Imports—Value...........- 3 340 | 342. + 64 
Exports—Value....).+-++++ es 380! = 41s | — 6 


Production continues on a high level, and an all-round in 
crease was recorded last month. The iron and steel trades are 
(Continued on page 44.) 
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BROWN COAL AND ELECTRICAL POWER 


IN 


GERMANY. 


(BY A CORRESPONDENT. ) 


[HE importance of scientific utilisation of our power 
resources has become clearer with fuller comprehension 
of the fuel problem in Britain, and the need for intensive 
electrification on an economic basis is now seen to be a 
matter of national interest. The issues have been confused 
to some extent, as far as electrification is concerned, 
through the belief that electrical development is impossible 
without cheap power, and that cheap power can only be 
obtained through water-power. If we remember that in 
the United States, where electrical progress has been 
greater than in any other country of industrial importance, 
water-power only accounts for 35 per cent. of the annual 
output of electricity, and also that in Germany, where the 
output of electricity is now over five times the output of 
1913, Water-power still accounts for less than 10 per cent., 
it is difficult to attach much importance to this dictum. 
The fact remains that electrification constitutes the only 
method of approach to a complex and difficult 
problem, and it is in the more effective utilisation of our 


very 


coal resources that it finds its fullest justification. 

The example of Germany is The inten- 
sive electrification that has taken place in that country 
during the last five years has been due in no small measure 


decisive. 


to the fact that the loss of the Saar and the necessity to 
provide a heavy tonnage of coal each year for Repara- 
tions reduced the annual coal output to a level below that 
necessary to cover the minimum requirements of industry. 
lhis meant either reduction in industrial activity, or the 
exploitation of new materials and new methods sufficient 
to make good this loss. In other words, Germany had to 
meet the problem of effective utilisation of her fuel and 
power resources as long ago as 1919, and the problem was 
met by increased production of brown coal, improved 
methods of briquetting, and, in many cases, more exten- 
sive systems of brown coal distillation, and, finally, utili- 
sation of brown coal for raising steam in electrical power 
stations. 

In 1913 514 million units were produced from brown 
1922, 2,979 and in 1924, 
4,000 million units—an increase of almost 700 
per cent. in rt years. The production of brown coal 
rose from 87 million tons in 1913 to 124 million tons in 
i924, and, judging from the returns for the first nine 
months, will reach 144 million tons in 1925—an increase 
of 16 per cent. over the previous year. Of this total over 
14 million tons were used to generate electricity in brown 
coal power stations, while the remainder was converted 
into briquettes for direct sale as fuel or for distillation 
purposes. In almost every case, power stations were 
built in the vicinity of the brown coal deposits, and special 
companies formed to undertake the generation and 
transmission of power. The main brown coal syndicate, 
with about 30 per cent. of the total production of Ger- 
many, the Rheinische Braunkohlensyndikat, with its sub- 
sidiary in the Rheinische A.G. fiir Braunkohlenbergbau 
und Brikettfabrikation, feeds into the Fortuna power 
station of the Rheinisches Electrizitatswerk, which sup- 
plies Cologne and the surrounding industrial area with a 
large part of their power requirements. In 1924 this 
station generated 173 million units, while the new Fortuna 
station, destined to have a capacity of 200,000 kilowatts, 
has now 48,000 kilowatts in operation. This brown coal 
undertaking, with a present capacity of 88,000 kilowatts, 
will in a few years reach 240,000 kilowatts and an annual 
output of over 450 million units. 

The second great brown coal mining company, the 
Roddergrube A.G., with an annual output of over 35 
million tons, feeds into the Goldenberg power station of 


coal; in million units; 


over 


the Rheinisch-Westfalisches Elektrizitatswerk, with a 
generating Capacity of 300,000 kilowatts and an output, 
under normal conditions, of 850 million units. In the 
Rhineland, considering those two stations, Fortuna and 
Goldenberg, alone, over 1,000 million units are generated 
annually from brown coal. A greater development still has 
taken place in Central Germany, where the creation of the 
Electrowerke A.G. must be regarded as one of the most 
important acts of the German Government. Electro- 
chemical and electro-metallurgical works controlled by 
one of the leading members of the dye combine, the Gries- 
heim-Elektron Company, and the German General Elec- 
tric Company, grew up round the large brown coal 
deposits at Bitterfeld. In 1921, through association of 
the Golpa mines, the Brigetta and the Sachsenburg 
mines, a constant supply of fuel was ensured for the 
Electrowerke, which has now in its three power stations— 
Zschornewitz (160,000 kilowatts), Tattendorf (86,000 
kilowatts), and Lauta (66,000 kilowatts)—a_ total 
capacity of 312,000 kilowatts. If we add to this the 
station owned by the Griesheim-Elektron Company, with 
60,000 kilowatts, we can see now in realisation a brown- 
coal super-power zone in Central Germany with an annual 
output of almost 2,000 million units. In this case, by- 
product and aluminium industries have grown up through 
scientific utilisation of brown coal. 

A similar process has been at work in Saxony, where 
the Sachsische Werke, with an annual output of 310 
million units, is now operating the Hirschfeld station of 
$5,500 kilowatts, and has under construction the Bohlen 
station outside of Leipzig, destined to house generating 
plant of a total capacity of 100,000 kilowatts. Those two 
stations will feed into the Central German power zone 
and make it one of the greatest examples of scientific 
interconnection in the world. In this case again, the 
construction of large electro-chemical works has taken 
place at the same time as electrical power station con- 
struction, and the result has been a high standard of out- 
put at low rates, with more effective utilisation of the fuel. 
To show the progress achieved in four undertakings 
alone, the Rheinisches Elektrizitatswerk, the Rheinisch 
Westfalisches Elektrizitatswerk, the Elektrowerke A.G., 
and the Sachsisches Werk had together an output of 
about 730 million units in the year 1915 and 3,400 
million units in 1924, an increase of 365 per cent. in nine 
years. In Britain the corresponding rate of increase for 
four of the most progressive undertakings has been less 
than 150 per cent. 

Although it is impossible to reproduce the conditions 
existing in Germany which led to intensive utilisation of 
her brown-coal resources—the presence of brown coal 
itself first of all and the economic pressure exerted by the 
Treaty of Versailles to make good the diversion from 
home consumption of essential coal supplies—it is still 
possible in Britain to utilise low-grade fuel at the coal 
mines, and use it for the generation of electricity at ‘ow 
prices, and for the creation of important electro-chemwa! 
and electro-metallurgical industries based on low cost of 
energy. There is no doubt that Germany is now reap- 
ing the benefit of the power policy which, carried out in 
1920, 1921, and 1922, concentrated the supply of elec- 
tricity in undertakings large enough and efficient enough 
to make full use of the resources at their disposal. 

The recovery in the iron and steel industry must be 
attributed, at least in part, to this provision of cheap 
power, with its consequences in low costs of production. 
During the first nine months of this year, to quote actual 
statistics, 9,644,000 metric tons of steel ingots: were pro- 
duced, compared with 6,878,000 in 1924, rolling mil!s 
increasing their output in the same proportion. Everything 
in modern production hangs together, fuel utilisation, 
power production, industrial production, and recognition of 
the truth of this fact is bringing Germany back to a higi 
place among the great industrial nations. 
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COAL. | LIGNITE. 
| | | | 
Perind. United Czecho- |Nether -) | South : | United trie | Czecho- ja, Hun- 
Monthly Average. |Kingdom. Belgium. | | slovakia. | France. |Germany. | iands. Poland. Canada. | Africa. India. | Japan. | States, [A°StTI®: Covakia, Germany. gary. 
ee oe peer piemneeeneet —— uy ae se oe 
BBES wcccccccce eee» 24,336 1,903 1,189 | 3,404 15,842 | 156 748 1,135 665 1,311 1,776 | 43,088 ee 1,918 7,269 
ee eecccecees | 19,283 1,158 | - 2,188 13,376 283 a 1,133 747 1,681 2,336 | 51,272 - os 8,589 oe 
BRR .cccccccccccce 13,822 1,813 971 | e 3,213 9491 | 327 632 890 £62 1,558 2,185 | 38,283 206 1,792 10,253 474 
BEER wcccccccccccss 21,133 1,767 826 | ¢ 3,596 9,929 381 1.849 882 735 1,540 2,308 34,565 259 1,579 11,4354 515 
BEES cccocccccccess | 93.450 1,910 969 | c 3,978 5,185 440 | 3,009 11,014 901 1,589 | 2,199 49,268 222 1,351 9,854 571 
BENE sccecse a» eoe-| 22,646 1947 | 1,197 ¢ 4916 | 9,902 | 490 | 2,693 755 944 1,710 a 42,278 231 1,709 10,363 479 
¢ | R 
1924—October ....; 23,341 {| 1,926 1,112 5,341 | 11,943 538 3,235 822 998 1,633 2,397 49,430 228 1,789 11,975 548 
November . 21,453 | 1,890 1,097 4,740 | 10,688 | 495 3,036 800 906 1,419 2,478 43,100 219 1,766 11,498 515 
December ..; 22,341 | 2,001 1,233 | 5,024 | 11,233 | 511 2,840 788 987 1,662 2,662 48,222 260 1,806 12,335 527 
1925—January....| 22,914 2,125 | 1,048 5,392 {| 11,929 | 539 2,848 857 914 1,829 2,270 53,840 279 1,599 12,375 567 
February .. 21.496 1896 | 984 4,937 | 10,535 | 480 2,386 764 920 2,095 2,294 41,878 252 1,458 11,153 325 
Be UE wescss 22,849 | 2,030 1,029 | 5,383 11,432 | 558 2,670 486 1,007 1,848 2,623 | 40.536 262 1.613 12,081 354 
April ...00- 20,415 1,920 | 955 5,020 10,362 | 526 2,393 425 1,025 1,779 2,545 37,342 241 1,540 10,719 368 
BEY saksoce= 20,735 1,835 899 4,915 10,437 | 519 2,444 517 1,006 1,557 2,517 39,561 244 1, 283 3 10,437 349 
BERD. nccc00s 17,864 1,800 995 | 4,908 9,891 | 506 2,201 579 990 1,432 ee 40,797 222 1,29 10,388 332 
ee 21,551 1,899 1,071 4,509 11,240 | 601 2,101 568 995 1,363 _ 43,659 256 1,45 i 11.650 352 
August ..... 16,726 1,845 994 | 4,893 11,061 | 590 | 2,101 - | SO | Lape i 48,775 238 1,447 11,463 345 
September..| 19,010 | 1,914 1,125 | p 4,051 11,355 | 618 oe oe 1,009 1,599 : 42,829 1,70: 11,949 ve 
October ... | 24,059 |... “ee 1 So as ate ies ; oa 
a Including lignite. ¢e “Including the siouion ¢ of iouaine and Saar. dSaleable coal only. Irish Free State production omitted since 1921. g From 1919 


excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia, A Since July, 1922, including Upper Silesia, 
k Excluding Rhine mines. p Excluding Saar. 





































































































PIG IRON. | STEEL. 
United | U nited | . ont 
Period. ‘ Bel- | Ger- Luxem- United Bel- |p Ger- Luxem-... United 
eatintudiens. one | gium. punnee, Saar. | many. | burg. Sweden. Canada. States. eo | gium. * rance.| Saar. many. | burg Sweden Canada, ia ine 
e d | ce d d d 
SD upeessasenscee 869 207 | 434 | 102 1,609 212 61 85 2,601 649 205 | 35% 172 1,578 101 62 88 2,564 
a 768 so 2 ae os 989 106 64 90 3,260 812 1 151 as 1,248 73 53 142 3,645 
SEE seccsenseccces 222 73 280 | 96 654 81 26 51 1,401 314 | 66 259 77 833 64 19 57 1,628 
St sukgsibesésnne 415 14 427 | 96 783 140 22 32 2,276 494 130 373 105 976 117 29 41 2,927 
BED cccccccccecces 63C 182 | 442 | 8&5 411 117 23 75 3,392 719 ad 190 415 83 525 100 25 75 5,682 
ere 620 24 | 638 | 114 651 181 42 50 k —_ 696 | 238 | 576 119 x 157 45 55 3,103 
| d d j 
1924—October .... 596 246 660 | 99 803 189 45 29 2517 689 | 256 609 110 580 168 50 20 | 3,176 
November... 593 217 | 634 | 106 803 , 185 39 23 2,550 684 217 558 112 580 158 43 23 3,171 
December... 590 247 665 | 116 803 201 37 23 3,009 560 245 605 120 580 183 42 27 3,627 
1925—January.... 584 249 669 | 114 910 197 32 29 3,424 615 247 608 118 1,181 171 37 28 4,266 
February .. 551 246 | 637 oe 873 177 4 30 3,266 663 | 240 569 ae 1,145 157 42 38 «3,817 
March...... 618 282 oo | .. 991 199 35 65 3,621 696 269 607 1,209 178 44 10 4,266 
SE cesses 579 268 686 o. 896 187 40 61 3,311 607 | 251 587 5% 1,064 167 47 190 3.645 
i stsnnnes 584 275 706 | .. 961 190 46 64 2,978 662 253 596 ee 1,115 167 52 02 3,514 
SOMO ccoces 518 213 703 = 941 190 37 47 2,716 595 197 600 so 1,109 171 34 164 3,259 
ALY .cccvee. 501 168 | 724 |] .. 886 203 38 21 2,707 600 | 155 625 a 1,051 184 39 23 3,137 
August .... 452 166 | 713 oe 766 202 33 27 2,748 485 150 617 i 900 174 39 25 3,479 
September... 456 170 | 717 * 735 196 31 35 2,770 650 | 165 652 880 180 46 38 3,549 
October .... 481 " | ca ‘ ‘ ‘i 3,072 657 | a ; 3 im ia 3,893 
e Excluding Luxemburg, inaniion cdianl Goniiere and Saar, from 1913 to Oc tober, 1918 ; for 1920-1923 figures not official. d Ingots and castings. k Corrected 
figures vased on returns from works responsible in 1923 for 95% of total production. 
WHOLESALE PRICES. 
: aw a | ] : r : a | i. 
U.K. es gt £ Goemeng. - 2 s & — | 2 | ¢ 
neeniimninmnetia nee e- | $¢ (*Frank- | ol- | Ital : é S Switzer & | Ss} 
Monthly Average. Bo'rdof; Econo- gium. | 5 | E France. faoker am (Backi). 5 Poland. Russia. = : land. Z 5 S| a 
Trade. | mist. SCs | 5 Zeitung’) A a < |e 
n | dad e c | 
SEED ocksccesesncss| “See 100 | 2100 | h100 | 100 100 h 100 100 100 | 100 h 100 1 100) 100 h 100 100 h100 | 100 
| oe 224°9 oo =| 292 339°2 oe 373 409°1 oe ° oe 207 . oe 1778 180 | 199°0 
BEE wosescescvecce 197°2 181°0 56 ee 178 345°0 4,217 182 5775 e° 57,046 oo J 190 222 1912, 1749 121 | 1718 
1982 .nccccccccce -- 1588 159°5 367 1,334 181 326°6 205,417 160 562°3 os 728;,;kd O96 176 173 1675 1616 180 | 152° 
BEES cccccccccccccs 1589 | 16271 497 977 +210 4189 1401 151 5746 | 232 859 kd 169 172 163 180% 1787 | 176 | 153°0 
1924 ....... issoueel ee — 573 997 - 488°5 m 146°9 156 585°0 | 267 lt 1102 kd 1°72 183 162 1746 | 1733 177 | 155"1 
b é b b 6 b d a b 1 a 
1924—October .... 1702 180°0 555 1,013 231 497-1: om 140°7 161 601°7 | 273 tl 1164 &k 164 186 167 1685 | 1710 181 | 157-0 
November.. 1700 179°5 569 1,024 234 503°5 m 140°9 161 620°5 276 t 1166 k 168 181 167 169°8 | 1709 180 | 157°7 
December .. 170°1 180°3 566 1,045 234 50722, m 1469 160 639°8 | 279 lt 1gs> k 172 198 168 1708 =172°6 176 | 1609 
1925—January.... 1710 1771 559 1,048 234 514-4 m 1471 | = 160 657°0 | 279 l 1195! k 1-78 191 169 170°8 | 1712 171 | 166°2 
February .. 1688! 1772 551 1,034 230 | 515°0 m 146°3 158 660°1 | 281 lt 1211; k 1°83, 192 169 169°9 | 1704 172 | 1648 
March ..... 1663 1738 546 1,020 216 | 5135 m 144-3 155 659°4 | 279 1 1216! k 195 193 | 168 1659 | 167°8 | 168 | 161° 
Pe snssss 1625 1690 £38 1,006 216 | 5121, m 142°3 151 658°1 273 i 1194 k 197, 190 | 163 163°0 | 166°] 169 | 156°5 
BAY cccccce: 159°0 165°5 537 998 216 | 5200 m 140°6 151 659°8 262 i 1180 & 19) 191 162 1619 | 1668 164 | 159°] 
a i57°7 1616 552 1,009 206 5425 m 142°6 153 682°6 | 260 1 1193) &k& 1:88 187 161 1606 | 1104 157 | 158 
—— 1575 165°1 559 993 | 212 | 55772 m 143°3 155 7071 254 i lhg6é 4 1°75 188 161 196 361697 160 | 158° 
August ..... 1570) 1652 567 $96 197 | 5572, m 144°3 155 7306 | 249 Lt 1241) k 1:73, 184 | 159 1594 | 1699 | 157 1595 
teptember.. 156°0 164°4 577 989 186 | 555°2 m 144°5 155 7208 237 lL 1272 &k 1°74 185 157 159°2 | 169°6 158 | 156°5 
October ..... 1548 160°8 575 179 | 5738 | m 144-0 cs 7160 223 ‘ - im 157°0 a .. | 1566 
a From 1920 revised index. 6 Endofthemonth. c New index compiled by Central Statistical Bur2au middle of each month. d Be ginning of the fc owing month, 
e Revised index number. f 000,000,000’s omitted. g Middle of month. h 1914. 7 Beginning of the following year. k Czervonetz roubles. 
i Zloty prices; April, 1924=1091. m Since January, 1924, number of commodities changed. Prices shown in gold marks. New ion, beginning of foll »wing month. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 1600.) 
eae { i | =e | cae | | | < 
S33e u.K. |Free) austria a ul- 'France Germany Italy. | Spai w 
22 KK. lo ; ° ° : . | Spain. |\Canada.) © 
Monthly Average. je we China. Japan, £224 |State. gium, /garia. . | > 
rica, oa SY —_—_ eT - — 
| No.of Towns | | | 
and | 630 105 | Vienna,! 59 | 12 | Paris. 71 | Berlin, | Milan.|Madrid.| 60 | 32 
Localities. ties | 
ME SSanesesccense] Ee 100 100 100 | |---| ———|-__ a ——|_—————— |-— 
Oct an.- 
¥ . July, | July, July, July, | Aug., 1913. | | : 
re 1531 | +e 195°8 194 Base. | 4914! | 3914. 1914, | 1921. 1914. 1914. Jan., April,| July, 1914. June, | 1914. 1913. | 1913. 
| | June, 1914, | 1914, | 
BEE dbcbeeseen ---- 1604 | 1502 2004 147 | — —_—_—— eee ———— _ —————_ ee ee 
| ¢ | | 
2 en hd SF 1284 | 1456 1958 149 41918—July..| 210 — 1,160 - conte oe oe 286 154 146 | 174 
| 1921—July . -| 222 5 9,970 | 100 | 1910 307 1124 | 1125 494 189 155 | 180 
ee ee 156°4 199'1 154 [1922—July..| 181 | 185 264,511 | 90 | 2643 302 5392 | 6122 488 181 147 | 167 
1923—July..| 171 | 180 | 1,090,300 109 | 2464 334 3765100 5288610 487 177 145 | 170 
ee 128°7 | 1539 206°5 150 41924—July.. 171 183 | 1,239,100 125 | 2812 566 6b 1160 | 6 1017 512 184 145 169 
| a | | 
1924—October ..... 1325 | 1528 2130 152 41924—Oct...) 180 193 1,330,700 | 134 | 2785 b 122°0 6 108°7 546} 185 147 | 
November..|  .. 1549 © -214°3 153 Nov...| 181 | .. | 1,357,400| 137 | 2945) .. 6 1225 | & 1084 563 im6 | 7] Cn 
December .. oe 1574 |. 213°5 157 Dec... 180 -» | 1,365,000} 137 | 3010 377 6 1226 6 1081 573 190 148 | 173 
1925—January .. 10 | 1599 2137 | 160 [1925—Jan...)| 179 195 1,376,200 | 139 | 3083 o> 6 1241 | 6 1078 580 188 149 | .. 
February . .. | 1692 | 2100, 161 Feb...| 179 -» | 1,389,500 | 137 | 3186 os b 1356 | 6 1092 592 189 | 150 
March...... - 1603 , 2043 161 Mar.. 175 -- | 1,366,000 136 | 3127 386 6 130 6 1100 602 192 | 147 
Ber .2cne-| SS 159°3 201°7 156 April. . 173. | 188 1,343,200 | 131 | 3074 ai 6 1367 | 1134 600 191 146 | 
i ssessss oe 1578 | 1994 155 May... 398 | .. c | 128 | 3027 as 6 1355 | 6 1144 591 188 mS 1 os 
Jume ....... an 1573 | 1999 | 157 June..| 173 | .. c 131 | 3171 390 b 1383 | 6’ 169 596 190 | 146 | 174 
July........, 1266 | 1628 | 1983 | 160° July..| 173 | 188 ¢ 133 | 2989 .- | 6 1433 | & 1208 | 598 190 | 149 a 
August ..... oe 1603 | 2001 | 1604 Aug...| 174 ae c } 136 | 2821 -- | & 1450 6 1189 | 610 290 | oe 
September..' .. 160°2 201°1 | — Sept.. 176 | c 139 «> | 401 | 6 1449 6 1159 | 624 190 oe 
October ....| .. 159°0 | Oct. ..| 176 | ce |. oo | oe | Bb 1435 | 6 1147 | | 











a The first of the ‘iene month, 6 Gold mark prices. ce Figures no longer published. a Yearly figures are average, 




































































































































































Nov. 28, } 
ms THE ECONOMIST MONTHLY SUPPLEMENT. 4) 
FINANCE. 
Notes in Circulation. (000, 000” 8 omitted. .) 
as | : | Czecho- | Den- | | | Hun- | Jugo- | 
’. Period. United Kingdom. | Austria, | Belgium. Bulgaria.) | slovakia. monte, mene France. | Germany, Greece, | gary. | Slavia. Netherlands. 
——$—— — | nae —_ ————————Se eee _——— 
; Reichs- und{ | 
ees Currency, Bank Bank Bank Bank |Bank| Bank | Bank | oe Dariehens-| Bank | Bank | Bank | Bank | State 
. 1 ce Notes, Notes, Notes. Notes. Notes. {Notes} Notes. | Notes. | kassens- Notes. | Notes.| Notes. Notes. | Notes. 
End of | Notes, | | | | Notes. cheine. | 
| | | | Ed 
&£ £ Schilling.) Francs. Leva. | Koruna. | Kron.| Markat. | Francs. | Marks. Marks, |Drachme Korona.) Dinan. Gulden. Gulden 
iat ae a alas Re TE Se eS ree eee ee mca ca | 
| } | | hj 
IS wns 29°6 2% 1,067 189 152 | 113 5,714 2,593 149 | 245 oe 313 an 
i Ce 70°2 323'2 si 3.210 2,299 <n 450 1,156 | 31,055 22,188 10,599 1,274 ‘ieee 1,069 | 69 
fe kanes e 1071 5256 ¢ 174,115 6,290 3,615 12,130 471 1,356 36,359 113,639 8,523 2,161 25,175| 4,688 1,013 | 33 
1922 e 1029 | f 295°4 4,080,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,663 | 3,149 78.887; 5,040 1,012 32 
2 Isa sa e 1051 | f 2927 713 7,460 4,139 9,599 473 1,352 39,114 1496507,424,772 800 | 4,681 931,597; 5,790 1.066 3 
, WR ixcass e 1013 |/f 7 839 7,590 4,530 8,810 | 478 | 1,250 40,885 ‘ 1,941) m 1,835 4,821 4,515,990) 6,002 | 935 23 
od € | | | | 
3 1924- Sept 99°8 287°5 800 7,628 4,362 8,223 | 473 1,279 40,534 1520510,653,712 m 1,853 4,654 4,115,925 5,968 | 972 30 
2 Oct 1011 285°0 821 7,630 4,496 8,586 | 495 | 1,258 40,529 81,781) m 1,715 4,754 4,635,090} 5,990 | 998 26 
2 Nov 101°4 288'1 807 7,603 4,623 | 8501 | 479 1,228 | 40,447 $1,863 m 1,677 4,826 '4,442,644| 6,034 | 964 24 
IS Dec 101'3 296°3 839 7,590 4,530 | 8,810 478 1,250 | 40,885 $1,941) m 1,835 | 4,821 4,513,990) 6,002 | 935 23 
1925--Jan 97°5 281°2 790 7,648 4,458 7,917 456 1,205 | 40,516 $1,901! m 1,780 | 4,847 4,449, 650! 5,795 | 922 22 
Feb 979 281'2 796 7,599 4,380 7,727 453 1,288 | 40,729 82,106 m 1,736 | 4,979 (4,237,985) 5,760 | 912 21 
t) Mar. 94 288°6 790 7,550 4,277 | 7,681 452 1.384 | 40,994 s 2,315) » 1,611 | 5,222 4 "270, 096; 5,594 898 20 
., Apl. 944 289°8 798 7,665 4,171 7,526 465 | 1,582 | 45,u00 $2,452 m 1,480 5,241 4,526,216) 5,671 | 896 19 
May 949 235°5 817 7,483 4,174 7,437 467 1336 | 42,703 & 2,609! m 1,551 5,098 4,493,649! 5,771 | 900 19 
a June 92°7 293°5 oo 7,562 4,155 7,587 468 | 1,286 | 43,800 82,474 m 1,672 5,182 4,583,176, 5,644 | 889 18 
July 90°3 3010 837 7,688 4,129 7,549 449 1,252 44,495 $2,550) m 1,701 5,303 4,743,642) 5,661 900 18 
= Aug 88°7 295'8 836 7,653 4,221 7,695 442 | 1,268 45,445 82,595| m= 1,713 5,303 4,990,549) 5,965 899 18 
Sept &8°5 2935°0 841 7,760 4,190 7,839 430 1,279 46,354 82,639 m 1,715 5,548 5,102,507) 6,097 | 873 18 
ted Oct 86°7 291°6 853 7,653 ke 7.919 454 | 1,271 46,679 82,803 m 1,816 ae 5,439,952) 6,158 940 18 
test ! | 
| | ' 
— Period, Italy. Norway. Poland. Bal Russia, Sweden. a Australia.| Canada. a Egypt United States. | Japan. 
54 isa ail ieee hui anata cai ca a <anmmeianiasininateiaanesin  cenipeeseaienimemiesininicanin ciaiiiiaciaaiciailaimac lh dada anatase iataiiicasaataties mnnastaicece! citiieiiitiiiesiainimasiaiainns tial 
45 | Total 
28 Bank (State Bank Bank Bank State | Bank Bank Bank State (|Domini’n| Bank! Bank Bank | State | Bank 
27 End of Notes. Notes Notes. Notes. Notes Notes Notes Notes. Notes. Notes. | _—_ Notes|Notes Notes.| Notes | Notes, 
82 ' | Votes. | 
03 = ES | eS ——— | SS ES | i te Se 
Lire Lire. Kroner. Marki p. Zloty. Lei. Gd. Rbis| Roubles.|Tcherv. Kronor. Francs, £ | Dollars. | £ £e Dollars.|Dollars.| Yen. 
76 ———_—|————| ——|—— - eae a ee a 
71 b a n | p d ' £ 
27 1913 ....| 2,284 499) 108 a oo 437 is 24 | 314 100) | 227 23 | 22 726 | 3 424 
66 1918 11,750 2,124} 451 as 2,489 STi we 814 976 58°9 530 63 | 445 3,402 291 | 1,144 
17 aan went 19,209 2,267 410 229,538 e 13,722 17,540} .. 628 1,009 555 | 444 88 | 353 3,256 281 | 1,547 
66 1922 ..../ 18,012 2,267 385 793,437 - \e 15,126 | 2,138,710) 04 584 976 518 414 83 | 317 3,117 288 1,591 
45 18S 44s) TTSAT 2,428 396 = 125,371,955 co. 10 ame i 178,509,900; 23°7 576 982 52-2 408 88 | 43 2,951 308 | 1,698 
14 1924 ....| 18,114 2,400 391 3,314,000 551 19,397; 229 | ve | 411 537 914 569 411 91 | 402 2,555 297 1,561 
59 | e 
37 1924-Sept.. 17,761 42,400 389 10,804,55€ 460 18,842, 202 35°0 564 891 56°9 359 85 | 326 2,475 306 | 1,239 
79 Oct.! 18,071 |4¢2.400 386 5,785,000 504 19,164, 218 37'3 536 882 56°9 400 89 | 377 2,527 307 | 1,356 
49 Nov.) 17,756 | 42,400; 376 3,782,000 498 19,227, 226 40°2 537 859 56°9 405 90 | 401 2,608 306 1,364 
93, \ Dec.) 17,794 |q2, 400) 391 3,314,000 551 19.397, 229 411 537 914 56°9 411 91 | 40°2 2,555 297 1,561 
|} 1925—Jan) 17,655 /g2,400 361 3,146,000 553 19,149 234 | 37°3 483 825 569 364 89 | 38:2 2.408 285 1,391 
ed \ Feb.) 17.471 |q2,400 368 3,106,800 550 19,122, 236 | 377 493 819 56°9 363 90 | 370 2.460 290 1,297 
Ry Mar.| 17,693 (q2,300 380 3,078,000 563 | 19,071) 245 | 40°2 521 836 569 351 89 | 361 | 2,421 287 1,289 
Apl.| 17,645 |q2,100 380 3,036,600 567 | 19,120) 250 | 40°9 493 830 56°9 345 86 | 352 2,381 282 | 1,273 
May! 17,744 '¢2,100 374 2,770,200 557 | 19,381! 250 | 418 500 | 822 569 351 85 | 326 | 2,384 286 | 1,209 
June} 19,017 |¢2.100 387 qg 503 | 19,536; 258 | 46'1 523 | 834 56°9 355 81 | 308 | 2,325 281 | 1,428 
é ‘ July; 19,276 42,100 384 g 462 19,669 274 50°5 44 | 824 539 354 78 | 232 | 2,287 286 1,290 
3 Aug 19,431 42100 378 g 440 20,153; 308 | | 56°7 §ll | 819 | 539 356 75 | 350 | 2,316 3cO 1,372 
a Sept. 19,474 — 372 g 397 | 20,638 341 | 65°2 551 | 845 | ee ee TS es | — 305 1,268 
a Octi .. | 365 9 382 | 20,494) 766 ta ez a ae | Aa 
7 a , Including Ge rman, Russian, and Austro- Hungarian notes, eal into national currency. © Three banks of issue: ce of ite, aan and Sicily. 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking 
100 Department. e Excluding notes held on redemption account in respect of Currency Notes. J Includes notes called in, but not cancelled. g Ceased to be 
199°0 exchangeable against Zloty notes. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
1718 Bank of Greece in 1919, a d those of the Ionian Bank, amalgamated in April, 1920, k Circu! tion in Union only. / Milliards. m Rentenmarks issued by Rentenbank, 
152° n 1 Zloty = 1,800,000 P, Marks. p Thousands. q Excluding 1 and 2 lire notes. s In Reichsmarks, t In Kronen, One schilling = 10,000 paper kronen. 
1530 
1551 LONDON RATES OF EXCHANGE. 
157°0 | 
157°7 Switzer- Amster- | | Stock: Copen- | New Buenos 
160°9 Paris. Brussels, Italy. land. Madria. dam. halve. Oslo. | sian Berlin Vienna York. Aires. 
1462 a a omnensensieneanenssnesps fasteners | nSERNSRSROSUENRSRSOSSS essa a le ee ee 
1648 Francs to. Francs to Lire to | Francs to Pesetas to’ Florins to Kronor Kroner to |Kroner to| Marks to | Krone to Dollars Pence to 
161‘ £1. £1, | £1. £1. £1. to £1. £1. £1. £1 £1. to £1. Dollars. 
156°5 —_— - ———EE —| —_—_—_-— - ——_—__—— — —_—__ 
1591 PUP ANTE nas sincere 25°224 25°224 25'22h | 25°224 25°224 12°107 18°159 18159 | 18-159 20°43 24°02 a 47°58 
158 Highest, 1924 120°25 139°00 11330 25°00 35°35 11°87 17°58 32°92 28°26 22 340,000 + Tey 463 
158-4 Lowest 4, eaals 63°30 73°75 94 | 23°20 30°90 11°29 | 16°14 29°60 | 2440 17 295,000 4°20 3948 
159°5 nneeetlaihiienanananenanssinmion — ous ies | | ert neon | essen <aeesset f<ssetesess | <e| SS 
156°5 Beginning of— 
156°6 July, 1914 ...... 25°15 5354 25254 | 25:1 26°10 12113 | 1830 18°25 18°30 20°493/ 24°55 4°878 4725 
- January, 1919 27°97 27°60 30313 | = 22°95 23°674 1115 16°294 16°85 17°67 } . 4764 | E13 
ae January, 1920 40°92 40°42 50°00 | 21°16 19°72 10°07 | 17:50 18°60 19°66: 1873; a 3783 62% 
ih January, 1921 61°06: 58°07 1044 | 23°55 27-464 11364 | «17°56 seaat 22 17 262 | 1,500 3544 5lk 
_ January, 1922 52°32 54°65: aut 217 28°19: 11444 | :16°974 26°99. 21°124 7913 13,000 | 4°20 43¢5 
January, 1923 .. 66°30 72°85 93 24°72 273 11°79 eae} 25124 23°40 48,500 ,000 4°68 44 
| January, 1924 .. 87°85 99°45 100¢y 24°63 33°584 11368 16°264) 29°824 24444 | 19% billions | 305,500 4298 Vm 
: | January, 1925.... 87°404 94°794 112°35 24°34 33°954 via | 17624 31374 «| = 26854 19944 gidinrks| 337,500 47448 464; 
< | July o «| ee 104°45 135 25°05: 33°41 12°13 | 18°13} 26°774 23824 20424 ,, } 54564 4°86 45% 
@ 1 August aaa 105°424 107°024 1333 |} 25°01 33°654 12084 | 18064 26°424 2134 20°404 =i, | t 34°53 48544 4548 
- September, .. 103°45 108°114 12144 25°09 34-05 12°04 | 18084; 22°90 19°274 |20°364 ss, t 34°35 4°8455 45235 
— October ,, ..| 103524 10755 | 120} 25:09 33654 | 12:04 | 18024 Sa 20 024 |20°33 ms | 134324 | 4844, 4535 
32 November ,, es 121563 10693? 122; 25°15 33°894 12°043 18°13 23°84 19° 454 \20°36 t 34684 | 4°84t4 46 Fe - 
| | | 
ans | Riode | Monte | Valpa Hong | .| Yoko- | Singa- Method Oct. Quotations. 
Janeiro. | Video. raiso. | Bombay Kong. Shanghai. hama, | pore. Place, of Q . 
1913. rr ener | een | een |e _————_ | ——_—__|_—_—_- Quoting. | 
|Pence to| Pence to! Pesos 110 to Gold) Sterling | Sterling | Sterling | Sterling Highest. | Lowest. |Average.* 
— | Milreis. | Dollars. to £. {Sovereign to Dollar.) to Tael. | to Yen, jto Dollar. —___—— iene kadecagnnt eel 
| iaecinitoanaaiiaas hissed ——————'——, | ———_—-] New York. 
| 174 | s d@| sd {|sas}ed sd Oct., 1924........ wee.| Dollars 4523 | 4-458 4°487 
| 180 Par level ......000>| 16 51 | 13°33 ‘“ | on | oe | 2 028 oe Sept., 1925. ..ccccccsess to £1. 4855 | 48455) 4847 
167 Highest, 1924 ...... | 6t§ =| 52 45°30 1 648; 26 | 3 6 | 2 & | 2 45; Oct., 1925..... evesoes 4853 4834, | 4843 
170 LOW ay. axeses | 6 | 41g | 38°60 1 443) 2 33 314] 2 Tx 2 38 
169 nascent anal ——— EE : | | 
Beginning of— “i 1924 | Francs 8775 | 8390 | 85754 
July, 1914 . «. - ++ | 16fe | 51% 593 1 ae) se gS) 8 . Sept.,1925............, to £1, 10365 | 101-95 | 102835 
oe January, 1919 134 614 §1053 1 64 34%] 5 2 21 2 4 Oct., 1925 121°75 102°20 109°027 
173 January, 1920 ..| 17 654 245 2 4 410, | 7 8 | 28 2 4m, | (Oct 18B...... terees 
rae January, 1921 ..| 9 50 §94 1 § 33%) 41 2 8 2 TT aecisiie 
Januar teas ae 4 33°70 i an 2 Z| 3 : f 2 a Oct., 1924..... aneeees Florins 11548 11-403 | 11-475 
. | 433 7 3 Sep 12064 | 12:04 | 12055 
January, 1924 58 433 40°30 1 53 24] 3 44/ 2 18 2 4s Sept., 1925 ........... to £1 ae a | = 
s January, 1925....| 54% 504 40°30 l 64 2 3 148 1 7 2 444 i ree 12°05 | 12034 12°045 
174 July ei | Si 48} 41:50 1 63 24] 32 1 8 2 44 
- August wer 493 40°30 1 6% 24 3 1 1 8% 2 4; | Berlin, | | 
September, ..| 643 498 39°70 l 6) 2 533 3 2} 1 8% 2 45 Cg iia cdkidccens Rehmks. | {1910 +18°55 +18°833 
October 44 -.| Td 492 39:70 1 64] 2 5h | 3 24] 1 8] 2 4h Septic Mi. cosccccees | 20°41 20°32 20°361 
November,, ..! 74; 504 3920 | 1 6] 2 4 | 3 1g | 1 Bip] 2 4 Oct., 20°38 | 20°30 20°338 
§ Pence to Peso, t Schilling to £1. + Billion paper marks, * * Daily rates. 













































































THE ECONOMIST MONTHLY SUPPLEMENT. 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000s omitted.) 


| Irish | l | 
| Free ‘ Bul- | Den- | Es- | | win. | 
Period. U.K, | State. | Belgium. garia. eet ae | France, | iand. Germany./Greece.' 


—— —__ ——| 





swita’ r- United 
|Poland |swea’ DB. land. leeros States, 


Jugo- | Neaher | 
Slavia | lands. 


Italy. 





























a. £ £ Francs. Leva. Kroner. baal | Prancs, Markat. Mark, —— Lire. | Dinars.|\Gulden. Zloty. | Kronor. Pomme gx. joetens, 

nea Renee oan ee ering Sr eee een ene ana 

BEES. .cccccces | 54,931 o. 386,335 15,775 64,785 .. 701,778, 41,035 897,475, 114,828 303,802 oe 325,231 ee 70,545 159,985) 2,271) 147,932 

ee 107,100 os ie 47,268, 75,851 1,858,416) 38,944 os 61,159 1,336,551 a 50,696 ee 102,776, 200,122! 4,147) 245.96) 

1921.......... 81,548... 849,617 243,424, 129,058 373,551| | 1,838,992, 294.844 9,815,963. 143.800 1,438,885 343,508, 186,695 . 104,893) 191,357) 4,109) 213,072 

BGBB. cocccccee 74,950 ee m 767,035 336,472) 121,522) 465,785) ¢ 1,994, 194} 328,254 d 516,700) 257,122 1.313.730) 536.823) 168,966 70,375 92,847) 159,539) 3,382! 256,042 

EPs ecceseses t 81,474 ds m1,045,866 426,722) 158,949 777,690) / 2,724 067) 381,105 d 512,020) 502,937 1,432,431) 692,470 167,436 93,040 107,877 186.923) 3,651! 310,98) 

BERR cn0c0e- .| $94,975 5,376 1,463,963! 463,109 181,874 672,522) 1 at in 381) 385,641 d 761,255 663,807)1,615,599) 685,145; 196,961 123,350 116,805) 208,706) 4,106) 294,761 
t m d p | | 

1924—Sept. ..; 91,330 5,557 1,475,811 465,531 182,070 444,543 156.970 417,535 618,492 777,901 1,385,079 725,383, 189,686 112,578 123,488 206,346 4,195) 278,742 

Oct. ../ 107,417 5,952 2.298.860) 509,160) 181,913) 538,751 $397 608 454,170 847,370 862,212 1,458,219) 742,126! 218,062) 151.022) 129,502 265,979! 6,088; 316,934 

Nov. ..} 106,413) 5,740 | 777,484) 390,683) 195,558 666,951) 3,414,967 400,395; 1,034,842 986,077'1,646,095) 742,126) 217,689 144,972 128,795 263,979) 4 Te 296,490 

Dec. ..| 119,557, 5,248 | 1,602.810) 571,013) 211.028) 738,554) 4,118,454 317,320) 1,214,443, 917,744,2.495,487) 742,126) 219,516 178,584 119,410 263,979) 4,925) 320,480 

1925—Jan. ..| 115,623) 4,752 | 1,371,819! 528,694! 191.794) 762,778! 3,172,571 318,877) 1,282,464 875,372 1.827.726} 709,465) 210,648 168,860 105,060 222,965) 4,631) 335.447 

Feb. ..) 96.290; 5,031 | 1,299,536) 509,979) 174,661) 602,886) 3,346,369 285.835) 1,071,368 771,506 2,073,231) 709,465; 196853, 150,700 105,315 197,631! 4.367) 317,964 


Mar. ..| 100084; 6,103 | 1,660,430) 652,956) 187,005! 794,012) 3,306,700 397,362) 1,055.895 813,247 2,586,958, 709,465) 205,822) 189,924 112,482 222,550) 4,463) 375.781 


April .. 97.948 5.080 1,303,049) 623,868) 173,088) 846,878 3050,968 401,754) 1,096,948 825,761'2.609,005) 824,849) 193,67 182,293 cane 200,304 4249) 328,890 
May .. 89,77 5,026 | 1,282,857) 688,753! 128,367) 863,222) 2,968,672 456,092 993,587) 806,447 2.442.720) 824,849) 198,318) 185,651, 120,0 186,052) 4,341) 320.609 
June..| 100,382 4.782 | 1,554,204) 693,144) 176,991) 880,318 2,991,243) 452.535, 1,009,188 802.071 2,885,534) 824,849 185,466 169,404 102.7: =“ 197,910} 3,693) 319,869 
July ..) 87,369 5,284 1,327,452; 628,147 174,943) 815,821) 3,033,549 448.449) 1,154,067 a 1,851,196 ~. | 223,551; 173,257 116.722 205,556) 4,201) 318.017 
Aug. .. 78,233 4,504 1,421,274; 580,003) 147,289) 774,708, 3,297,316 446,652) 1,178,511 = 1,825,557 ae 192,241, 116.445 118,801 212,106 4,881) 335,089 
Sept. . 87,399 we <> i oe 133,972) 823,640 4,317,029 538,117 1,069,087 “ 1,697,675 ah 194,509, 72,842 124,833 229,501, 5,280) 342,384 
Oct. ..| 95,462 .* 9 ; a 8 és 4,476,245 oe ae ae s cs “ ve ef 294,848 .. 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 


: ; | 
ee 302,882 7,778 53,113; .. 573,351 33,482 841,583 209,303 pe 255,453 ee 68,112) 114,700) 2,626 204,024 
ee 59,207 393,561, 15,797 278,726 . 31,768 ee 112,536) 163,598) 3,776{ 505.990 


2 

os oe 0° 5, 

605,408 184,777 117,518 190,553 1,647, 709, 278,491 8,299,713 689,724 205,062 141,791 oe 91,459) 178,345) 3,029) 364,911 
m 519.636 360.810 97,997 400,965 71,781.579 369,734 350,833 TIS197 307,597 101,769: 54,596 96,143) 146,798) 4,059) 313,758 
4 
5 
3 





2° 738,041 y 294,761; 128,217 475,996 7 2,536.099, 363,787 d 508,523 3 925,802, 670,737: 108,602 99,652 95,175 146,684) 4,8661 340,930 
4,037 1,156,740, 408,519) 164,460 655,483 ) 5,454,511) 406,663 d 544,288 289, 173 1,192,470, 794,898, 158,388 105,287 104,298 172,518 5,478 374,834 
m | 





j d 
1924—Sept..., 63,283 4,869 1,179,926 525,109 185,533) 726,653 0 3,184,332 510,353 562,288 325,386 1,234,415 937,568 162,911 93,739 124,269 165,905, 3,86& 419,232 
Oct. ..| 68,587) 5,23 1,721,509 725,245 186,267, 771,059 o 3,531,896 626,924 610,288) 417,571 1,546,815 1,008,853 173.487 108,975 122,148) 181,435) 7,412; 518,357 


Nov. ... 68,151 4,811 650.216) 577,351) 172,136 801,175 0 3,432,683 518,930 641,380) 461,418 1,412,996 922,463, 159,327 125,033 123,381, 181,435) 9,608! 486,483 
Dec. ..| 69,308 4,110 1.471.160, $21.524 165,110 1,005,942 0 4,042,067, 403.889 738,405) 385,493 1,774.960) 953,195 136,255 135,574, 123,668; 181,435) 10,574) 438.650 








1925—Jan. ..; 69,051; 3,389 | 1,048,792) 504,388 170.312 750,350 o ao 237,977 695.657, 220,688 1,119,280 762,717 139,992 107.485 80,320) 164,494) 7,850! 440,438 
Feb, .. 69,330, 3,084 986,162 528,031, 152.220: 679.351 0 3,595,061) 220.289 629.843 231,211 1,403, 94) 695,020 136,518 105,026 80,521) 171,453) 6,685 364,835 
Mar. 70,303, 3,261 1,439,185, 360,278, 171,550) 630,701 o 3, 3762, 244, 228,294 708,115! 464,165 1,480,447, 817,745 146,278 120,456 71,388) 168,502, 6,862 445,533 
April ..| 60,877. 2,970 | 1,040,675 371,136, 162,699, 619,306 wo 3,557,744 97 670,047, 405,175 1.34 vis 659,681; 144,320, 89,605, 85,752) 164.718) 3,371 391,594 
May.. 64,204 2,973 1,083,557 413,295) 142.355 688,481 o 3,640,187 728,002) 235.650 1,45 91,815 150,490) 105,895 126,488 191,049) 3,660 362,757 
June .. 58,893 3.388 1,349,506 367,565! 164,592 783,880 o 3,506,534 685,724, 187,077 .,785,57 671.504 124,358 103,652 150,058) 209,152) 2,592) 315,397 
July ..| 64,826, 3,688 1,136,492 514,745, 163,637 980,665 o 5,848,375 742,880 L. 391,497, 565,970 161,535 86,903 133,942) 155,124, 1,791) 331,647 
Aug. .. 61,038 3,406 1,001,572) 522,142 145,766 858.221 o 3,258,311 724,585 1.425854 os 175,917, 102,986 126,832 153,508) 1,998 372,467 
Sept... 60,735 oe ee oe 136,486, 919,180 © 3,849,879 700,226 776,622 a 1,605,284 ; 177,747, 108,905 131,705 181,000, 2,493 412,698 
Oct. .. __ 67. 082 ‘ ; 4,374,751 170,610 

d Since January, 1922, gold meskes valuation. e Until February, 1923, Julian Calendar. i Old Greece only, j Valued at 1921 
official rates. i Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previously used, 
m Since May, 1922, figures refer to ‘Union Economique Belgo-Luxembourgeoise.”’ o Official values. p January to October, 1923, official figures, 
From November, 1923, provisional figures based on merchants’ declarations, which may differ considerably from final figures based on official quarterly 
valuations. t From April 1, 1923, including trade of Great Britain and Northern Ireiand with the Irish Free State, and excluding the direct foreign trade 


of the Irish Free State, 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 




















Value. | Quantity (Metric Tons), 
. | Aus- | British | New South 
Period, | tralia. | India, |C®9®4®\7eqiand| Africa. Japan. | Beas 2 
SO Fh SO Bel- Czecho- Ger- Hun- | Nether- Swit- s 
| { France. Greece. . Poland.) Spain, me 
uamly £’s. | Rupees. |Dollars| £'s. £'s. oo dain, Tiel gium. | slovakia, | Many. gary. | lands. pa'n: verland. 5 
rage. } j 
| 6 = i | s Peeper teas — pee a anna ee a a 
152,725 | 54,917; 1,785 | 3,365 60,474 | | 3,958 2,721 oe 3,685 | h 6,076 oe se 5,041 os 987 661 467 
137,704 | 75,583 | 1,966 | 3,768 137,221 | 82,450 - ae 2,446 ai 29 - 404 os 233 295 145 
230,729 | 66,616 3,461 | 4,447 132,481 | 140,820 1,472 333 3,339 | 2,175 77 194 1,435 404 682 357 205 
199,622 | 63,528 _ 2,817 4,008 153,956 | 137,719 } ¢ 1,772 266 4,285 3.822 87 279 1,623 4 354 441 260 
185.088 | 75,253, 3,575 | 4,584 161,924 | 188,930 } q 2,203 3g 4,572 | 3,881 112 313} 1,612 266 255 556 285 
196,166 | 67,350 , 3,995 5,302 201,843 os - 482 4,708 3,234 153 376 1,888 201 oe 564 ee 
1924—Aug. .., 11,736 201,389 61,970 4,588 5,710 4 143,297 , 260,783 2,921 0 567 4,457 2,083 164 357 1,482 136 181 669 388 
Sept. ..| 11,511 216,662 | 63,901 4,621 5,638 4 142,425 | 261,717 3,117 o 645 4,732 | 2,934 201 385 1,956 177 261 669 346 
Oct. ..| 12,378 | 205,066 | 68,184 | 4,041 5,762 |4 159,607 | 250,544 3,937 | 0 555 4,660 3,35) 160 411 2,217 245 250 619 | 354 
Nov. .. 12,052 | 217,494 | 66,250, 3,751 4,670 4 193,206 | 300,171 1,822 0 586 4,360 4,892 208 371 2,185 235 107 619 319 
Dec. ..| 12,137 164,729 | 60,946 | 4,452 5,883 a 187,180 | 287,180 2,976 | 0 645 4,731 5,078 187 518 2,044 245 160 619 442 
1925—Jan. ... 13,193 | 239,962 | 58,3576 | 4,767 4,904 |. 227,738 | 397,079 2,575 | 0 446 3,522 4,615 183 315 2,077 288 - 541 503 
Feb. ..! 11,171 192,671 | 61,430 | 3,957 5,439 a 288,265 | 269,274 3,69/ | o 380 3,972 4,005 182 270 1,874 260 - 504 393 
Mar. ... 12,982 197,212 | 84,608 | 4,199 5,264 |a 317,002 | 282,106 2,975 | 0 424 3,947 4,429 206 253 1,31 370 om 550 319 
April.. 11,00 174,810 59,105 | 4,118 5,900 |a 260,906 | 328,364 2,804 | 0 438 3,658 4,556 172 238 1,866 367 we 503 358 
May .. 10,419 187,205 | 75,895 | 3,876 5,126 a 207314 | 365,455 2,742 | o 397 3,819 4,198 165 314 2,229 381 on 508 393 
June .. 11,452 158,127 | 75,592 | 3,712 5,148 |a 204,065 o* 2,592 {0 481 3,730 4,821 190 554 1,953 352 oe 526 . 
July .. 12,024 174,,07 | 81,492 | 4,268 5,506 |a 168,981 oe 2,528 | 0 445 3,709 4,835 ‘a 378 2,359 443 es 608 
Aug. ..) 12,132 | 185,068 | 82,074 | a 4,676 5,890 |a 192,581 aS 2,733 0 571 3,809 5,266 se 374-2301 246 :4 596 
___ Sept...) 9,200 176,090 | 78,663 | a 4,218 4,940 |a 164,300 a - o 752 4,651 | 4,813 ; - 2,171 197 eg 601 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 








: 
200,993 36,333 1,751 | 2,294 52,393 81,814 1,740 oe 1,840 6,147 ss be 3,753 ‘s 1,604 71 115 
203,534 102,000 2,310 | 2,594 160,218 94,758 ci - 310 — 13 ‘s 166 ee 549 70 148 
180,741 66,892 3,578 | 2,234 102,371 142,477 1,438 812 1,336 1,714 27 70 476 169 767 46 160 
233,252 73,697 3,425 | 2,476 132,884 194,340 | @1,346 791 1,887 1,797 26 87 576 762 554 62 177 
273,941 | 84,561 3,718 3,044 117,384 274,753 1,411 942 2,075 1,061 36 101 725 1,471 274 60 186 
| 308,365 88,171 4,275 | 3,147 147,998 os Z 1,036 2,649 1,526 33 141 844 1,312 oe 68 
| G 

1924—Aug. ... 6,645 | 241,078 | 73,822 2,265 1,831 a 176,977 365,090 1074 926 2,498 1,300 26 121 751 674 137 69 150 
Sept. ... 10,807 | 272,153 | 80,961 2,180 | 2,855 « 158,688 394,443 1,953 884 2,709 1,289 38 157 905 1,309 121 69 155 
Oct. .. 14,422 | 292,000 | 103,292 2,776 | 2,997 a 162,790 | 505,303 | 2,267 911 2,683 1,525 49 23 | 1,173 | 1.507 199 79 196 
Nov. ..| 16,285 | 325,394 | 118,965 2,610 | 4,216 a 182,945 | 403,951 996 1064 | 2,949 2,220 54 185 | 1,125 1,486 128 79 157 
Dec. . 18,280 | 350479 | 124,429 5,805 5,124 «a 180,611 | 30 ,102 1,673 1,387 | 2,512 2,967 29 265 | 905 1,508 | 125 | 79 138 
1925—Jan. .. 14,011 | 391.341 | 75,347 6,614 | 3,680 a 147.173 370,444 1,595 1,040 2,352 3,174 24 | 113 | 895 | 1,229 ee 56 127 
Feb. .. 18,809 | 430,810 | 70.126 8,213 | 3,731 a 164.587 | 276,934 | 1,510 989 | 2843 | 2,255 29{ 1o7| 875] 1079; .. | 60 | 131 
Mar. ... 15,345 | 459,744 | 94,816 | 7,661 | 2,890 « 151,596 |273,916 }] 1,878 | 1,098 2,708 | 2,898 29 139; 949) 1355) .. 65 | 124 
April.., 13,627 | 321,733 | 59,909 | 6,902 1,850 a 168,581 246,055 1,634 950 2,297 2,841 | 23 | 138 937 | 1164] .. | 63 112 
May .. 11.776 326, 954 | 96,357 | 5,077 | 1,523 « 170,823 | 280,003 1,863 938 | 2,429) 3,425 | 18 | 158 1,001} 1,213; .. 104 161 
June . 9,004 | 332,048 | 93,463 3,266 | 2,090 a 181,616; .. 1,766 1,011 2,578 | 3,123 24 | 137 810; 1,348 a 4 75 ‘ 

July ..;| 6,798 283,386 | 101,679 | 1,951 a 1,976 a 210,911; .. 1,996 1,063 | 2,442 Sa0S 1 co | 161 1,097 | 824) 1. | 71 

Aug. ..| 9,982 | 281,798 | 111,410 | a 2,440 |a 2,161 a 228,212 | .. aes 871 | 2,293 3,540; .. 253 1,196 | 959 oo | 65 
Sept. .. 10,046 | _ 271,863 | 108,498 | a 1,180 ja 1 2,825 a 232,600 | 449 «CO 2,607 | 3,423 1 iat | 1,087 922 ‘od 13 | oes 

a Genera! trade. 6 Sea-borne trade only. h Including Luxembourg, 0 Including goods declared by number only and 
reduced at the unit of weight. q Since May, 1922, figures refer to ‘‘ Union Economique Belgo-Luxembourgeoise,”’ s Merchandise only, 
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‘CAPIT a ——__—— 
ar . — ISSUES.. —(000,000's_ omitted. ) ‘* Bankers’ Ma " 
Period | zs £ 23] a| § ri | . | _ d ee es ee Val f gazine"’ Index manner ‘of Market 
—s . | 28 3 (oe Bg! g a -léul 3 el & | Bal dal al Bs alue of Securities.* (Dec., 1921 = 
|Se| 3 | mol gs! ¢ g |fles 4 52| 3 | asi ssi 4/38 +9 100.) 
United Psi < i[ogi f/& | s |E\sel & 8 3 |23 23) 3/23 1922, Fixed Variable 
States, anal |= )_8 eo |= ee ou “flale wl » | Da January ......... —- —- —— 
_— et al ae oe | | | | | | ME ee oe : “ eee 1 
Monthly Sidi 8 gv E | g a | . \—— ne erneaneenes coos SEE cece EG 
Dollars, Average. * 8 | E| e| = i3s/8| Be ai} 6 S| 8 ele 1923. - Ow... MME ..-. 1152 
5 =| 2] £ Cia | @ oe o| & s' @| § 5 a» 
——. | _ |a ia] a | 4 [4] 3] A Hs fF sla 3 Sere. Seneerwesewenennns 4 cece BO... 1142 
ff k | aa aa - . ae a | . a a Coa _& [ a August — aie Fe 7, eee _ : eee 122°7 eeee 1180 
147.932 /?—r \feid bi gt | ek k dat oe ey Se acieossssennsnounene eee eee 
245.961 NN cciscun 16°3 =E rai?" Si cima sa ‘. fk il j Ocrober... Bo... MT .... M55 
213.072 — wi | 3 i ge 103) 23) 13 20 mi -  reearnntaseens TG .cce TO cece Se 
150% a **1ai9| iscsi iss geil as) : 18| 44 56| 45) 137 MOvEMBE? ..+..+0.0eereeee 118 .... Tl .... 36 
31098] Siebel S24 717 164 | 191,100 | 2,353) 288 42 veal an| 2) 2) Bi |B @oeMbEE «+.e.eeeveeeeeee 112 3.2. 1159 2... 1128 
294,761 1925. ..2c2s,| 226 18206 48) O7 1089 | 7.059] 252, 33| 21190] 245 21 | 61 ST | 180 | 245 JAMUREY «oe eeees 1096 
1924........| 226 18.206 48 | 07 1,019 |p4,563) 5382 19 | 15,964) 320 | os] alin we SNS cnnnuoseuieeian W132... aay s--- Oe 
278,742 709 | |. | 504 30) 230 | 262 12] 51 15 500 ST. ieicdepabanawains sO 205 «.-. 1145 
316,934 . 1923, | ie 9 | ++ | 268 Re aetna ealenee 1136 .... ia Ba lise 
296,490 April-June..| 31°7 15,730 43 2-4 | ee aa aees teee 6 
, : ’ 1,210 « antl an] dematceic| oil cat waht) mE Re eet cernerenrser 2) a . 
aes aay ae | cae | | Sa | aS Ss | 64) 20/159 316 JUNe se seveseessereererenes ted 22 99 LL Bs 
$35,447 Deo. ..| 218 205, 47/| o | 86) |pl8253/185 8. 4 Sai pe a6 9 16 | 197 | 193 aa ys ssessesenserseeseeees 1126 soos 1904... 1152 
375,781] Jan-Mar...) 120 25,116 58) 02 1,3 £ | 26 | 165 | 296 Seana pehbnnwerenren ta sess 1216 .... 1158 
328,890 April-June 22° 42 1,368 198 | 454 16 2,137 642! 6 a. Te couse EE ces EE 
3 eles ..| 226 942,366, 18 | 30) 543) 287! 516 157,642) 294 10 16 22 374 264 JOUODET. 6. ee ee eee eee ee eeees 3 ae 116°2 
20,609 ly Sept...) 126 20.326 12 0 | 407 | 20° 516 $5 “273 | 216 19) 40 | 26 | 179 | 246 November ......csseceeees 1132 1262 2... 
319,869 Oct.-Dec. ..| 249 19'89}) 36| 0 | 518) 223 526 38 230 | 108 12| 54) 29! 156 | 276 December .......... 1129 |... 1269 °... 1174 
318.017 ' 1925. . ) 23525 ll 206 | 430 siginie a —-~—s=—S—~<;7CS 3} veee 1269 «22. LTS 
333,089 Jan.-Mar...| 154 48 27)! 20 er ~ January , 
, wink eae on ‘ Bele Lcceleuagenens oe , 
342,384 = eee | 21°4 O8 21 07 164 ae = ul 2 68 117 15| 93 23 .. | 394 February ....cccccccccccece nee «ses ae aoe ae 
mien Saeasins| teal ea). | eel m| ar 7 4) sian! Sie “le SORE ass cnsennernnnsonne W19 122) 72 LS Neg 
Ootaler ‘ 97°3 06 os pa | 171 44-7 | 385. 55 | 450 7 ys = vy 398 May cece ae —— 
; 0 | 607 One 9 | % 2: oa a acco Sao 
a including Government ioans, ¢ bx a “ 27 Jane 125: 
° a OaLDB, “SXCciuUdID cChsu 218 e j + 4] 
a The —— . f Company tissue - =f Gold marke, tic i Ne ea re dad bkxe. wove. po ° eee: 124°2 eee 1144 
" ‘ value. Exc. bonus shares. » Exo. conve — New companies only. k Nom. Septe Ee eceneeien unites 1108 .... 12971 .... 162 
204,024 q In schilling i wlote. ns, o No issues. p Thous, billions. aa. eens ae noes a. ecce SEO 
| Seneit paaiies BANK RATES on nominal value 86.6854 uullions. oe 
340.930 aes, | test. j ive.) 1933. | 1924 j Percenti UNEMPLOYMENT. a 
40.9 } aed | om 925. rcentage of persons unemployed in trade u 
374,834 End of bh af of Endof|— E nd of ~~ E ndof ~ -E 1 . insurance sc hemes (Belgium and U.K _ come 
; _— “ne of ~ 
| 419,232 5| Al ¢ 3) st | 2! 3 -| o] ys ol of | : : : . — ay 
r | | & “| si & ©! 31 sl Blo! Bl a as! 32 j im ad >| Sa m4 2 6 -| « 
| Scans | _ 84 | 6) 3] 4] 5]3/ ¥ A) 2] 3) 3] 2 3) 3/5) 2/2 3 mnaotMoms, % |22\8/G2 22 & E8139) 3 
438.650 a aaa Tater berteetert dette fae fete S/GR/OR S48) 3 (es) <5) g 
440,438 SANT 2000 q Bl SS ee PR al le ol ol Ol Pig] ® | 1980-dane a ae ee annem mee me fee 
3450885 owe... 6 6 | 5545/5) 5/5)5)5/ 6/6 laisitivielarel. December ........ es 174 151 | 39 59) 08) 34) 67) 21 
591594 New York® .. ; 2 | 5 44 4 ‘4 12 [18 '90 90 {10 [16 10 flo 9 | gisisisis 19M —June ve.eceeeeees 178} 99 a | $0 31 2058 | 1 as | igs 
362,81 Amsterdam 4: 44, 43) 44 4 i 44 tt 4 44 3a 3 3 3a 3a! 3A) 3a Ba :. December .......- 162} 66 252) 16 166 234 | 332 | bo 
5,397 TP s0nksane 7/7 | 64 64,5 / 5) 5 ; 35151544 414/414 4) 3a 1922—J: +) | | 
331,647 Gtockivciza’ "| 7 | 74] 61 Sti 4a| 44] 44] 94! ag! cal sal Sal cal Sh sg saleice es 5 mana 127) 26 132) O6 91 156) 215| 96| & 
372,467 , Copenhagen 171716 54 5 e at a a y oA 3h) 5h 5a 5& 5A 5 ee 5 4, 1923— nee ecccsece a 17 20°3 28 170 151 21°7 | xe + 
412,698 - Brussels ....| 54 54) 5 | 5 | 44) 44) 54) 54 54. 54) 5a) 58! 7) 7 7/7) 7/6) 581 5 JURE. _.--oreneeeee 13 08 8 | 41 108/ 79] 98/ T1| 34 
S| RP ARSE OOOO OS OO EE merc aga) 14 | tee! wea) ary] te] ea) 3) Fa 
—— | Rome ...... 6 . s 5 . 5 5 : ; 5 | 6 - eeeeawcese sees Pp 4 . { °, | “2 4: ‘ E é 
1¢ 1921 Switzerland |5\5(|4/| 4 3 34) 5a 3 5a 5A 54} Sa] 5a 54 6575717 | 7 : —— eecccece 105 O07 55 | 10°5 | 89) > 4 | . 
used, Helsingfors.. 8 9/9/99 8/8 8 shelol a]aj4 44 4 4]4ala eet 108 09 65; 84/ 88) 52) 84) | 68 
igures. Lisbon ...... ri7i7i7i7i7izisisislslai9i99i9 sliolala a... 107, 10, 86! 73| il] 82] 105| °° | 97 
—— SEATED o0s000 6 6| 5854 55/5) 4h 4g 58 Sicigisisisizisisis | wR ons cencce, eo is) el sel 123] 125| 158 | 103) 116 
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THE STATE OF TRADE AT HOME AND 


operating at something over 80 per cent. of capacity, the most 
steady buyers being the structural, railway and automobile 
industries. The chief ** business indicators’? point all the one 
way. Confidence generally runs high, as is shown by a wider 
disposition towards future commitments, but most observers 
hold to the opinion that no wide speculative movement is to be 
expected in the commodity markets. Recent events on the 
Stock Exchange have given a salutary check to the movement 
towards inflated security values, which was not unconnected 


with the advance in the discount rates of several Federal 
Reserve banks—designed to withdraw New York’s excessive 


supplies of funds employed in Stock Exchange speculation. 


BRITISH EMPIRE. 

The outlook for Canada is brighter than for some time past. 
the purchasing power of the farming community is expected 
to be greater and more widely distributed than at any time 
since 1920. Mineral production shows a steady growth, coal 
mining having made rapid progress since the strike settlement. 
The iron and steel and textile industries are more active, and 
Wholesale houses report an increased turnover without as vet 
far ahead. The collapse of the sea- 
the result of the general election have 
favourably affected the outiook in Australia. Wool sales have 
been well attended. Monetary conditions in India have been 
markedly easier than usual, but with the advent of heavier 
crop demands conditions are becoming more stringent. The 
strike of the Bombay cotton operatives continues. South 
African trade last month was quiet, the dislocation caused by 


any disposition to buy 
men’s strike and 


the shipping strike being still productive of irregularity. The 
gold output continues at a high level. The maize crop is 


being freely moved, and with satisfactory rain throughout the 
country prospects are more hopeful. 


SOUTH AMERICA. 


Argentine crop conditions are excellent, record yields being 


indicated, although the danger of damage from unfavourable 
weather has not yet passed. Chilean business was generally 
good last month, despite a one dav general strike on October 


26th. Nitrate production continues at a high level, and reports 
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ABROAD— Continued from page 38. 


from agricultural areas point tq larger crops than last year, 


Brazilian markets are generally dull, coffee prices having 


declined still further during October, while trade in cotton and 
sugar remains depressed. Peruvian trade is similarly affected, 
Unemployment is growing in Mexico as a result of decreased 


petroleum output and unfavourable crop conditions. 


EUROPE. 
French business is generally active. The metallurgical 
trades have received increased export orders, but are unwilling 


+ 


to trade very far ahead in view of price uncertainties. The 
woollen textile industry is still a heavy buyer of raw material, 
but the cotton trade has been unsettled by price fluctuations. 
French competition has affected the 


industries 


coal and metallurgical 


of Belgium. ‘The German situation shows no 
marked change, iron and steel and engineering remaining 


depressed, although some improvement has taken place in 


the coal trade. Seasonal conditions are responsible for slightly 


increased production in textiles. Among Scandinavian coun- 


tries, Norwegian industries are more active in the export 


branches, but, as a whole, dulness obtains and unemployment 
Denmark is still feeling the effects of deflation, 


and seasonal quietness is overtaking Swedish trade. 


is increasing. 
Business 
in Poland remains restricted. In Czechoslovakia the coal and 
metal industries are active, but the Austrian situation is rather 
less favourable, owing partly to Polish import 
Italian conditions are generally satisfactory, with labour short- 
age in certain areas, but seasonal unemployment in agriculture 
has begun. The favourable returns from Turkey’s staple crops 
this may be a factor in producing the long-awaited 
trade revival in the Near East. 


FAR EAST. 

Chinese trade has again been hampered by political unsettle- 
ment and transport difficulties i out of the com- 
mandeering of railways for military purposes. Easier monetary 
conditions obtained in Japan in the first half of this month. 
The trade balance remains favourable, the 
market being particularly active. 


restrict ic ms, 


season 


arising 


raw silk export 
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